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chants of Marseilles, did duty as the international coin. It was
superseded by the French silver coin of 5 sols (tomeen), and
this in turn gave way to the large lion dollar of the Dutch.
Later still came the noble and famous trade dollar of Maria
Theresa. But many coins of diverse provenance were circulating
as well as these in the markets of the Morea, Anatolia, Persia,
and Egypt; the factors were obliged to give much of their time
to exchange dealing, and they kept their accounts in the money
of their own countries.

As for the German system, there was none. The tendency, as
everywhere else, was to build up money of account, using the
small silver coin as the unit-link with concrete reality. But in
the Middle Ages the Pfennig (denier) of the Garolingian system,
itself in rivalry with the Pfennig of the Mark system, collapsed
so preposterously that with the coming of the groat (Groschen)
on the rising tide of large coins in the thirteenth century, new
systems of reckoning spread through the territories based on
the groat and the smaller Kreuzer of Tyrolean origin. Ger-
mans appear to have reckoned on a florin scale, equated vari-
ously with local and imperial ratings. But since unanimity of
decision could seldom be reached by the whole of the empire
concerning the valuation even of coins of general currency, such
as the Guldens and ducats of gold and the great Talers of silver
issued by the most important of the numberless mints, each
locality was compelled to work within the narrow system of its
own fluctuating small coinage. North and south were generally
at variance, and in cities like Hamburg and Liibeck in the
extreme north we find a system of reckoning in which the local
Schilling and Pfennig have been sprouting a Mark of account.
So great was the confusion that a general convention among the
German merchants, sanctified in due course by law, enforced
payment of obligations in the branch of the coinage stipulated
in the contract.

STANDARDS

An opinion may be hazarded that the currency historians of
the past have been inclined to stress unduly the interest attach-